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OATH OR AFFIRMATION

¡, Anthony Riccio , swear (or affirm) that, to the best of

my knowledge andbelief the accompanying financial statement and supporting schedules pertaining to the firm of

Bay Crest Partners LLC , as

of December 31 , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

Signature

Managing Member
LISA GARHUNARA

Notary Public,Stateof NewYork Title
Reg, No.01CA6326178

Quellfied in KingsCounty
Notary Public commission Expires June 15,2023

This report ** contains (check all applicable boxes):
2 (a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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LERNER & SIPKIN
CERTIFIED PUBLIC ACCOUNTANTSLLP

132 NassauStreet,NewYork.NY10038 Tel 212.571.0064/ Fax 212.571.0074

Jay Lerner, C.P.A. Joseph G.Sipkin, C.P.A.
lerner@lernersipkin.com jsipkin@lernersipkin.com

REPORT OF INDEPENDENT REGISTEREDPUBLIC ACCOUNTING FIRM

To the Members of

Bay Crest Partners, LLC
40 Wall St - 42nd FL
New York, NY 10005

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Bay Crest Partners, LLC as of
December 31, 2019, and the related notes (collectively referred to as the financial statement). In our
opinion, the statement of financial condition presents fairly, in all material respects, the financial position
of Bay Crest Partners, LLC as of December 31,2019 in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

The financial statement is the responsibility of Bay Crest Partners, LLC's management. Our
responsibility is to express an opinion on Bay Crest Partners, LLC's financial statement based on our
audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (PCAOB) and are required to be independent with respect to Bay Crest Partners, LLC in
accordance with the U.S.federal securities laws and the applicable rules and regulations of the Securities
and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of PCAOB. Those standards require that we
plan andperform the audit to obtain reasonable assuranceabout whether the financialstatement is free of
material misstatement,whether due to error or fraud. Our audit included performing proceduresto assess
the risks of material misstatement of the financial statement, whether due to error or fraud, and

performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amountsand disclosures in the financial statements. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audit provides a
reasonable basisfor our opinion.

Lerner & Sipkin CPAs,LLP
Certified Public Accountants (NY)

We have served as Bay Crest Partners, LLC's auditor since 2009.

New York, NY
February 7, 2020



BAY CREST PARTNERS,LLC
STATEMENTOF FINANCIAL CONDITION

DECEMBER 31,2019

ASSETS

Cash and cash equivalents $ 2,979,136
Duefrom broker 1,789,104
Commissions receivable 3,563,028

Securities long 446,006
Other assets 204,667

Receivablefrom affiliate 14,002

Total assets $ 8,995,943

LIABILITIES AND MEMBERS' EQUITY
Llablilties:

Accounts payableand accrued expenses (Note7) $ 6,124,207
Total liabilities 6,124,207

Commitments and Contingencles (Notes 3 and4)

Members' equity (Note 5)
Members'capital 2,871,736

Total members'equity 2,871,736

Total liabilities and members'equity $ 8,995,943

The accompanyingnotesarean integral partof this statement
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BAY CREST PARTNERS,LLC
NOTESTO FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER 31,2019

Note 1 - Nature of Business

BayCrest Partners,LLC (The "Company") isa broker-dealerregisteredwith the Securitiesand ExchangeCommission ("SEC

BayCrest Partners,LLC, a limited liability company,is a NewYork Statecompanyformed in 1993 for the purposeof conducti
New York Stock Exchange.

Freedom HoldingGroup, LLC, a limited liability company ("The Parent"), is a NewYork Statecompanyformed in2008 as the
100% ownerof the Company.

The Company operatesunder the provisionsof Paragraph(k)(2) (ii)of Rule 1503-3 of the Securitiesand Exchange
Commissionand, accordingly, isexempt from the remaining provisionsof that ruie. Essentially,the requirementsof
Paragraph(k)(2)(ii) providethat the Company clears all transactions on behalfof customerson a fully disclosedbasiswith a
clearingbroker/deaier,and promptly transmitsall customerfunds and securitiesto the clearing broker/dealer. Theclearing
broker/deaiercarries all of the accounts of the customersand maintainsand preservesall related booksand recordsasare,

customarilykept bya clearing broker/dealer.

Note 2 -Summary of Significant Accounting Policles

a) Revenue Recognition

During May2014, the FinancialAccountingStandards Board (FASB) issuedAccounting Standards Update(ASU) No.2014-

09, "Revenuefrom Contractswith Customers (Topic606)."ASU No.2014-09 establishes principlesfor recognizingrevenue
upon the transfer of promisedgoodsorservices to customers, in an amount that reflects the expectedconsideration received
in exchangefor thosegoods orservices. During2015 and 2016,the FASBalso issuedASU No.2015-14,which defersthe
effectivedate of ASU No.2014-09;ASU No.2016-08, "PrincipalversusAgent Considerations(Reporting RevenueGross
versus Net),which clarifies the implementationguidanceon principal versusagent considerations in Topic606; ASU No.
2016-10,"ldentifying PerformanceObligations and Licensing",which clarifies the identificationof performanceobligationsand
the licensing implementationguidance;ASU No.2016-12, "Narrow-Scopeimprovements and Practical Expedients"and ASU
No.2016-20, "TechnicalCorrectionsand improvementsto Topic 606",which bothaffect narrowaspectsof Topic606.Topic
606 (as amended) is effectivefor fiscal years, and interim periods within thoseyears, beginningafter December15, 2017.
Thecompany mayelect to apply the guidance earlier,but no earlierthan fiscal years beginningafter December15, 2016.The
amendments may be applied retrospectivelyto eachprior periodpresented or retrospectivelywith the cumulative effect
recognizedasof thedate of initial application.The Company hasassessed the effect that Topic 606 (asamended)will have
on its resuits of operations,financial positionand cash flows and has determined that all revenues have beenfull eamed as of
December31, 2018.TheCompany's execution transactionsgenerallysettle T+2, upon which no performanceobligations
remainto fuifill the Company'sobligationsto its customers.

b) income Taxes

Income taxes are not payable by,or provided for, the Company.Membersare taxed individuailyon their share of the
Company earningsfor federal and state incometax purposes. The accompanyingfinancial statement has beenadjustedto
provide for unincorporatedbusiness tax based on Company income, if applicable.

c) Cash and Cash Equivalents

The Companyconsiders demanddeposited money marketfunds to be cash equivalents.The Company maintainscash in
bankaccount which, at times mayexceed federallyinsured limits or where noinsuranceis provided. The Company has not
experiencedany losses In such accountsand doesnot believe it is exposedto any significantcredit risk on cash and cash -

equivalents.
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BAY CREST PARTNERS,LLC
NOTESTO FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER31,2019

d) Fair Value Measurements
The Company carries its investmentsat fair value.ASC 820, FairValue Measurementsand Disclosure,definesfair value as
the price that would be receivedto sell an asset or paidto transfer a liability (i.e.,the "exit price") in an orderlytransaction
betweenmarket participantsat the measurementdate.ASC 820 establishesa fair value hierarchyfor inputs used in
measuringfair value that maximizesthe useof observable inputs and minimizes the use of unobservableinputs by requiring
that the mostobservable inputs be used when available.

The fair value hierarchyis categorized intothree levels based on the inputs as follows:

Level 1 - Fair valuesderived from unadjustedquotedprices of identicalassets in active markets.

Level2 - Fair valuesderived from quotedprices of similarassets Inactive markets, quotedprices for identical, or
similar assets in marketsthat are not activeand modeldrivenvaluations in which all significant inputs areobservable in active
markets.

Level3 - Fair valuesderived from inputswhich are not observable in markets.

The followingtabie represents the Company'sfair value hierarchyfor thoseassets and liabilities measuredat fair value on a
recurringbasis as at December31, 2019:

FairValueMeasurementsUsing

QuotedPriceinActive Significant Significant
Marketsin Gher Unobservable

IdenticalAssets Obseprvasble inputs

Total Level 1 Level2 Level3
E uities $446006 $446 006 $ - $ -

Bonds - - - -

Other - - - -

e) Use of Estimates

Management uses estimates and assumptionsin preparingfinancial statement.Those estimates and assumptionsaffect the
reportedamounts of assetsand liabilities,and the reportedamounts of revenuesand expenses.

f) Subsequent Events

The Company has evaluatedeventsand transactionsthat occurredbetweenJanuary 1,2020 and February 07 2020, which is
the date the financial statementwere availableto beissued, for possible disclosureand recognition in the financial statement.

Note 3 - Marketable Securities Owned

Marketable securitiesconsist of securities at quoted marketvalues, as illustratedbelow:

SecuritiesHeld

Equities $ 446,006
Other -
Bonds -

$ 446,006
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BAY CREST PARTNERS,LLC
NOTESTO FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER31,2019

Note 4 - Commitments and Contingencies

Office Lease

A lease, expiringApril 30, 2023, for the premises occupiedby the Company, is in the nameof the Parent.The Company is
allocated its shareof rentalexpense.
In connection with new FASB standard842 regardingleases,which took effect asof the first day of this fiscal year,
managementhas determinedthat sincethe lease is held by the Parent, there will be no financial impact on the Company's
financial statementwhen the standardwas adopted.

FINRA Fine

in December2019, the Companywas notified by the Enforcement Divisionof FINRA that certain deficienciesnoted froma
prior regulatoryexam proceedto a settlementwith FINRA and certain other self-regulatoryagencies. The settlement
discussion hasnot beenconcluded and the Company is negotiatingwith respectto the final settlementamounts.

FINRA initially suggestedfines totaling in the aggregate$153,500.The Company is seeking lessor amountand the
settlementdiscussionsare ongoing.

Note 5 - Profit Sharing Plan

The Company maintainsa defined contributionplancovering substantiallyall employees. The Company contributesannuaily
at the discretion of management.The Company'smaximumcontribution is 5%of the eligible compensation.Therewas no
profit sharing contribution for 2019.

Note 6 - Financial Statements with Off-Balance Sheet Credit Risk

As a securitiesbroker, the Company is engagedin buying and selling securitiesfor a diversegroup of institutional and
individual investors. The Companyintroducesthese transactionsfor clearanceto another broker-dealeron a fully disclosed
basis.

The Company'sexposureto credit risk associatedwith non-performanceof customersin fulfilling their contractualobligations
pursuant to securitiestransactions can be directly impactedby volatile trading marketswhich may impair customers'ability to
their obligationsto the Company and the Company's ability to liquidatethe collateral at an amountequal to the original
contracted amount.The agreementbetweenthe Company and its clearingbroker provides that the Company is obligatedto
assume anyexposurerelatedto such non-performanceby itscustomers.

The Company seeks to control the aforementionedrisks by requiringcustomersto maintain margincollateral in compliance
with various regulatory requirementsand the clearing broker's intemalguidelines. The Company monitors its customer
activity by reviewinginformation it receives from its clearingbroker ona daily basis,and requiringcustomersto deposit
additional collateral, or reduce positions,when necessary.

Note 7 - Related Party Transactions

Forthe year ended December 31, 2019, the Company paid service fees in the amount of $7,797,111 to Freedom Holdings
LLC.These fees includegeneral operatingexpensesof the holding companyin addition to guaranteedpaymentsto partners.

Forthe year ended December31, 2019,the Company paidcommissionexpense in the amount of $657,105to All Rise
Trading LLC, a related party.under commoncontml.

At December31, 2019 included in Accounts Payableand Accrued Expensesis $1,000,000 in loans from partners of the
Parent,repaid in January 2020, and $356,459 of amounts owed to the Parentfor unpaidservice fees.

Note 8 - Net Capital Requirement

The Company is subject to the Securitiesand ExchangeCommissionUniform Net Capital Rule (15c3-1), which requiresthe
maintenanceof minimumnet capitaland requiresthat the ratio of aggregate indebtednessto net capital,both as defined,
shali not exceed 1500%.At December31, 2019, the Companyhad Net Capital of $1,386,890which was$1,002,373 in
excess of its requirednet capital of $384,517.The Company'snet capital ratiowas 416%.

5



BAY CREST PARTNERS,LLC

NOTESTOFINANCIALSTATEMENT
PORTHEYEARENDEDDECEMBER51,2019

Note 1 -Nature of Business

BayCrestPeriners,LLC (The"Company")Isa broker.dealerregisteredwiththe Securitiesand ExchangeCommission("SEC

BayCrestPartners,LLC,a limitedliabilitycompany,is aNewYork Statecompanyformedin1993for the purposeof conducti
NewYork StockExchange,

FreedomHoldingGroup.LLC,a limitedRabilitycompany('The Parent"),is a New YorkStatecompanyformedin 2008asthe
100%ownerof the Company.

The Companyoperatesunderthe provisionsofParagraph(k)(2)(1901Rule15c3-3oftheSecuritiesand Exchange
Commissionand,accordingly,Is exemptfromthe remain[ngprovisionsof that rule.Essenilally,the requirementsof
Paragraph(k)(2)(II)providethat theCompanyclearsall transactionsonbehalfofcustomersonafully disclosedbasiswith a
clearingbroker/dealer,and promptlytransmitsall customerfundsandsecuritiesto the clearingbroker/dealer.Theclearitig
broker/dealercarriesall of the accountsof thecustomersand maintainsandpreservesall relatedbooksand recordsasare,
customarllykeptbya clearingbroker/dealer.

Note 2 -Summaryof Sigrtificant Accounting Policies

a) Revenue Recognitten

DuringMay 2014,the FinancialAccountingStandardsBoard(FASB)IssuedAccountingStandardsUpdate(ASU)No.2014-
00,'Revertue fromContractswith Customers(topic 606)."ASU No.2014-Og establishesprinciplesfor recognizingrevenue
uponthetransferofpromlsedgoodsorservicestocustomers,inanamountthat reflecistheexpectedconsiderationreceived
in exchangeforthosegoodsorservices.During2016and2016,the FASBalso lasuedASUNo.2015.14,which defersthe
effectivedateof ASU No.2014.09;ASU No.2016.06,"PrincipalversusAgent Conalderations(ReportingRevenueGross
versusNet);which clarlflesthe implementationguidanceon principalversusagentconalderationsinToplo606;ASUNo.
2016-10,"ldentifyingPerformanceObligationsand Licensing',which clariflesthe kientiScaUnnof performanceobligatlonsand
the licensingImplementationguidance;ASU No.2016-12,"Narrow-Scopeimprovementaand PracticalExpedlents"and ASU
No.2016-20,*TechnicalCorrectionsand improvementsto Topic606*,which bothaffectnarrowaspectsof Topic600.Topic
606(as amended)isefectiveforfiscal years,and interimperiodswithinthoseyears,beginning.afterDecember15,2017.
Thecompanymayelectto applythe guidancesadler, butnoearlierthanfiscal yearaheginningafter December15,2016.The
amendmentsmaybe appliedretrospectivelyto eachpriorperiodpresentedor reirospectivelywiththe cumulativeeffect
recognizedasof thedateoilnitial application.TheCompanyhasassessedtheeffect that Topic606 (asamended)will have
onits resultsof operation%iinanclalpositionand cashflows andhasdeterminedthat all revenueshavebeenfull eamedasof

• December31,2018.TheCompany'sexecullontransactionsgenerallysetUeT+2,uponwhlch noperformanceobligations
remainto fulfill the Cpmpany'sobligatlonstoitscustomers,

b) income Taxea

incometaxes arenot payableby,orpavided for,the Company.Membersare taxed individuallyon the[rshare of the
Compaflysamingsforfederalandstateincometaxpurposes.Theaccompanyingfinancialstatementhasbeenadjustedto
provide for unincorporated business tax based on Companyincome,ifappiloable.

c) Cashand Cash Equivalents

the Companyconsidersdemanddeposliedmonpymarketfundsto be cashequivalents.TheCompanymaintainscashin
bankaccountwhich,attimesmayexceedfederallyinsured limits orwhererio insufanceisprovided.TheCompanyhasnot
experiencedany lossesin such accountsanddoes not believeit la exposedto anysignificantcredit risk oncash andcash -
equivafents.
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LERNER& SIPKIN
CERTIFIED PUBLIC ACCOUNTANTSLLP

NähesauStreet, NewYork, NY10038 Tel212,57t,0064/Èax 2ÌK5YUOON:

Jayherne,4RA. JosephG, SlaldeGBA.
lernerWiernealpktwicom åÎòkhîniernersiykinien

REPORTORINDERENDENT REGISTEREDiPUBLICIAGGOUNTINGEIRMioN
APPLÝlNG A GimED-UPORPROCEDURES

To the Members of
Bay Crest Partners, LLC
40 Wall Street - 42rd floor
New York, NY 10005

Gentlemen:

In accordancewith Rule 17a-5(e)(4)under the Securities ExchangeAct of 1934and with the SIPC Series600 Rules, we have
performedthe procedures enumeratedbelow, which were agreedto by Bay CrestPartners,LLC andthe SecuritiesInvestor Protection
Corporation(SIPC) with respect to the accompanying General Assessment Reconciliation (Form SIPC-7) of Bay Crest Partners, LLC
for the year ended December 31,2019,solely to assistyou andSIPC inevaluatingthe Bay Crest Partners,LLC's compliance with the
applicable instructions of the General Assessment Reconciliation (Form SIPC-7). Bay Crest Partners, LLC's management is
responsiblefor the Bay Crest Partners,LLC's compliancewith thoserequirements. This agreed-upon proceduresengagement was
conductedin accordance with attestation standards established by the Public CompanyAccounting Oversight Board (United States).
The sufficiency of theseproceduresis solely the responsibility of those partiesspecified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures described below either for the purpose for which this report has been
requestedor for any other purpose.The procedureswe performedandour findings areasfollows;

1- Compared the listed assessmentpayments in Form SIPC-7 with respective cash disbursement records entries, noting no
differences;

2- Compared the Total Revenueamount reported on the Annual Audited Report Form X-17A-5 Part III for the year ended December
31, 2019 with the Total Revenue amount reported in the Form SIPC-7 for the year endedDecember31,2019,noting no differences;
3- Compared any adjustments reported in Form SIPC-7 with supporting schedules andworking papers,noting no differences;
4- Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedulesand working

papers supporting the adjustments, noting no differences; and
5- Comparedthe amountof any overpaymentapplied to the current assessmentwith the Form SIPC-7on whichit wasoriginally
computed,noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an opinion on
compliance with the applicableinstructionsof the Form SIPC-7. Accordingly, we donot express such anopinion. Had we performed
additional procedures,other matters might have come to our attentionthat would havebeenreportedto you.

This report is intended solely for the information anduseof the specifiedpartieslisted aboveand is not intended to be andshould not
be usedby anyoneother than these specified parties.

Very truly yours,

Lerner&,Sipkui CPAs,LLP (NY)
February 7,2020



BAY CREST PARTNERS,LLC
Scheduleof the Determinationof SIPCNet OperatingRevenuesand GeneralAssessment

Fortheyear endedDecember31,2019

Determina ioninflSIPCNet OperatingRevenuest

otafRevenues(FödŠ iine 2eart|Iik line5) 46R70g4 Š|

Additions

Öeauctilons (5N531(7½

SIRCINetOpeting|Regonnes $ iniñeiiR

DeterminstonafGaustal Assesamten

NetOperatingReggeges: $ 40.897.13i
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Eass:PayalentuíadewithForni SIPS6 inJuly2019 iM31
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SECURITIES INVESTOR PROTECTION CORPORATION

SWC-7 "·°· 8°×32185 2*0°2-h37n1gt83neD.C.20090-2185 SIPC-7
(36-REV 12/18) 00neral ASSBSSnlellt Recor1ciliation (36-REV 12/18)

For the fiscal year ended _Domb ,
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1.Nameof Member,address, Designated ExaminingAuthority, 1934 Act registration no. and month in which fiscal year ends for >-
purposesof the audit requirementof SEC Rule 17a-5:

Note: If any of the information shown on the
Bay CrestPartnersLLC mailinglabel requirescorrection,pleasee-mail
40 Wall Street 42nd Floor any correctionsto form@sipc.organd so

New York, NY 10005-1304 indicateon the form filed.

Nameandtelephonenumberof personto CC
SEC# 8-48931 contact respectingthis form.

Ilina Stamova 212-668-8700

2. A. General Assessment(item 2e from page 2) $61,346

B. Lesspaymentmadewith SIPC-6 filed (exclude Interest) . ( 31,643
7-25-2019

Date Paid

C. Less prior overpaymentappiled

D. Assessmentbalance due or (overpayment) 29,703

E. Interest computed on late payment (see instruction E) for______daysat 20% per annum

F. Total assessmentbalance and interest due (or overpaymentcarried forward) $29,703

G. PAYMENT: 9 the box

Check malled to P.O.Box Funds WiredC ACH0gg 793
Total (must be same as F above) $ '

H. Overpayment carried forward $( )

3.Subsidiaries (S) and predecessors (P) inciuded in this form (give nameand 1934 Act registration number):

The SIPC membersubmitting this form and the

person by whom it is executed represent thereby Bay Crest Partners LLC
that all information contamed herein is true, correct
and complete. (Name of corporation, Partnershipor other organizatlon)

(Authorlzed signature)

Dated the day of January , 20 20_.
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
:n Postmarked Received Reviewed

5 Calculations Documentation ForwardCopy

a Exceptions:

ct3 Disposition of exceptions:



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning January 1, 2019
and endingnecember31 9019

Eliminate cents

a.mNtalrevenue(FOCUSLine 12/Part IIALine9, Code4030) $46,770,448

2b.Additions:
(1) Totalrevenuesfromthe securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot includedabove.

(2)Net lossfromprincipaltransactionsinsecuritiesin tradingaccounts.

(3)Netloss from principaltransactionsin commoditiesin tradingaccounts.

(4) Interestanddividendexpensedeductedin determiningitem2a.

(5)Netlossfrommanagementof or participationin the underwritingordistributionof securities.

(6)Expensesother thanadvertising,printing,registrationfeesandlegalfeesdeductedin determiningnet
profit frommanagementof or participationinunderwriting or distributionof securities.

(7)Netloss from securitiesin investmentaccounts.

Totai additions

20.Deductions:

(1) Revenuesfrom the distributionof shares of a registered openend investment companyor unit
investmenttrust, from the saleof variable annuities,from the businessof insurance,from investment
advisory servicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfrom transactions insecurityfutures products.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageand clearancepaid to other SiPC membersin connectionwith 5 751 112securitiestransactions. ' '
(4) Reimbursementsfor postageinconnectionwith proxysolicitation.

. . . 104,429(5) Netgain from securities in investment accounts.

(6) 100%of commissionsandmarkupsearnedfrom transactionsin (i) certificates of depositand
(ii) Treasury bills, bankersacceptancesorcommercialpaperthat matureninemonthsor less
fromissuancedate.

(7) Directexpensesof printingadvertisingandlegalfeesincurredinconnectionwithotherrevenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(SeeInstructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i)Total interestanddividendexpense (FOCUSLine22/PARTllA Line13,
Code4075 plusline2b(4)above)butnot inexcess 7 776
of total interestand dividendincome. $ '

(ii) 40%of margin interest earnedon customerssecurities
accounts(40% of FOCUSline5,Code3960). $

Enterthe greaterof line(i) or (ii) 17,776
Total deductions 5,873,317

2d.SIPCNetOperatingRevenues ,40,897,131

29.GeneralAssessment© .0015 g61,346
(to page1, line2.A.)


